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The New York Stock Exchange (“NYSE” or the “Exchange”) has amended its requirements (set forth in 
Section 202.06 of the NYSE Listed Company Manual) in relation to the dissemination of material news 
by listed companies and the circumstances in which the Exchange may halt trading in connection with 
material news events (the “Timely Alert Policy”). The amendments to the Timely Alert Policy will 
become operative on September 28, 2015. The SEC’s public notice with respect to the Exchange’s rule 
filing proposing the amendments can be found by clicking here at: clicking here and the revised rule text 
can be found by clicking here. 


The following is a summary of the most important aspects of the amendments to the Timely Alert Policy: 


e Listed companies will be required to call the Exchange’s Market Watch Group (at 212-656-5414 
or 877-699-2578) at least 10 minutes in advance of the dissemination of material news any time 
between 7.00 a.m. Eastern Time (“ET”) and the end of the NYSE trading session (generally 4.00 
p.m. ET) and provide a copy of any written form of that announcement at the same time via 
email to nysealert@nyse.com. Currently, listed companies are required to comply with this 
requirement during the NYSE trading session, so the effect of the amended rule is to extend this 
requirement to the period between 7.00 a.m. and the commencement of trading on the NYSE at 
9.30 a.m. 

e The Exchange will have the authority to halt trading pending dissemination of a news 
announcement that is issued between 7.00 a.m. ET and the opening of trading on the NYSE at 
9.30 a.m. ET, provided that the announcement is material in nature and the listed company 
itself requests a halt in trading. Currently, the Exchange may halt trading in connection with the 
dissemination of a material news announcement only during the NYSE trading session. The 
decision to halt trading during the NYSE trading session will continue to be made by Exchange 
staff and will not be at the discretion of the listed company. 

e = If it is necessary to request information from a listed company relating to (i) material news, (ii) 
the listed company’s compliance with Exchange continued listing requirements, or (iii) any other 
information which is necessary to protect investors and the public interest, the Exchange will 
have the authority at any time to halt trading in such listed company’s security until it has 
received and evaluated the requested information. 


e Although trading on the Exchange stops at 4:00 p.m. ET, the order book for each listed security 
is manually closed by the security’s Designated Market Maker (“DMM”), a process that may, on 
occasion, take a brief period of time before the closing auction is completed. Because trading 
continues after 4:00 p.m. ET on other exchanges, if a listed company releases material news 
immediately after the NYSE close there can be significant price movement on other markets 
when compared to the last sale price on the Exchange. The result, therefore, is that a DMM can 
be executing trades at the Exchange closing price while the same security is simultaneously 
trading on other exchanges at a very different price. As this discrepancy can cause confusion to 
investors, the amended rule includes advisory language that listed companies intending to 
release material news after the close of trading on the Exchange wait until the earlier of the 
publication of their security’s official closing price on the Exchange or 15 minutes after the 
scheduled closing time on the Exchange. 

e The amended rule articulates the Exchange’s longstanding policy that the Exchange may halt 
trading in an American Depositary Receipt (“ADR”) or other security listed on the Exchange, 
when the Exchange-listed security (or the security underlying the ADR) is listed on or registered 
with another national or foreign securities exchange and such other exchange (or regulatory 
overseeing such exchange) halts trading in such security for regulatory reasons. 


Please feel free to direct any questions you may have with respect to the revised policy to the 
Market Watch team at 212-656-5414 or 877-699-2578. 


